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1 Téng quan vé nghiép vu thi trwvong mé:

Thi trwong mé (Open Market- OM)
Thi trwong giao dich mua ban chivng tir cé gia gitba NHTW
v&i cac NHTM va cac té chirc khac, thong qua dé ma tac
dong dén khéi tién cung (rng cho nén kinh té, va diéu chinh
hoat dong tin dung ctia hé théng ngan hang.

Nghiép vu Thi trweo'ng mé (Open Market Operations- OMO)

Nghiép vu ciia NHTW dé tién hanh mua ban ngan han cac
chirng tir c6 gia trén thj trwong tien t€ nham thye hién
chinh sach tien té quoc gia.
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1.1 Hang héa

+ Hang héa phai ¢6 tinh thanh khoan cao, st dung phd bién, giao
dich thuan lgi, dé dang.

* Phén 16n cac nwée c6 td chire thi treong mé déu chi mua ban
chirng khoan c6 gia ngan han.

* Riéng & Viét Nam, ngoai didu kién trén, con phai théa man cac
diéu kién khac nhu:

+“+ Cac loai chirng tr co gia dwoc giao dich la nhitng chirng tw c6 gia
dwoc phat hanh va thanh toan bang VND.

< Phai dang ky chirng tr cé gia giao dich tai Ngan hang Nha Nwéc
theo quy dinh.

% Cac gidy to co gia mua ban hén phai cé thoi han téi da 1a 91 ngay.
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1.1 Hang héa

Tin phiéu kho bac )
cac cong Tin phiéu Ngan hang Trung vong )
cu giao dich
" Tréi phiéu Chinh pha )
tren
Trai phiéu dé thj )

Chirng chi tién giri )
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1.1.1 Tin phiéu kho bac

+ Do KBNN phat hanh, huy dong vén dé bu dap thiéu
hut tam th&i ciia NSNN.

°La glay no cia CP déi véi ngu’cyl mua, v&i sy cam
két mac dinh v& viéc hoan tra vén va 1ai cho nguoi
s& hiru tin phiéu kho bac.
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1.1.1 Tin phiéu kho bac

« Tin phiéu kho bac c6 nhirng d&c diém sau:

% C0 thoi han dwéi 12 thang (CTCG ngén han)

%Co tinh thanh khodn cao, dé& dang chuyén hoa
thanh tien.

STPKB c6 thé dwoc phat hanh b&ng hinh thirc chirng
chi hoc ghi s6.

%Phan I&n d&u phat hanh qua OMO, v&i khéi lvong
I&n (ban budn) va c6 tinh chat dinh ky.

w»Puwoc chuyén nhwong mot cach thuan loi.

1.1.2 Tin phieu Ngan hang Trung wong

* TPNHTW do NHTW phat hanh, la gidy nhan no cla
NHTW ddi véi nguwdi mua.

«TPNHTW ciing c6 nhitng dac didm twong tw nhw
TPKB.

+La c6ng cu cht dong hon cho NHTW diéu hanh CSTT
thdng qua viéc mua ban tin phiéu.

*Buoc phat hanh voi nhiéu thm han khac nhau, dé dap
ung cac yéu cau diéu chinh tdng khéi lwong tién cung
rng.

« Cac thoi han ctia TPNHTW gdm cé 91 ngay, 120 ngay,
182 ngay, 274 ngay, 365 ngay.
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1.1.3 Trai phiéu Chinh phu

* La mot chirng chi ho&c but toan ghi s8, xac nhan sb
vén cho vay cla trai cha (ngwm mua trai phiéu —
ngwdi cho vay) ddi véi td chirc phat hanh cla
Chinh pht (B tai chinh, Kho bac Nha nucyc)

*Trai chu sé dwoc hwéng nhitng quyén va lgi ich
hop phap tir t6 chirc phat hanh.

+ Duwoc hoan lai vén khi man han.

*Buoc huéng thu nhap cbd dinh dwdi hinh thire loi
tlrc trai phiéu, dwoc thé chdp cadm cb..
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1.1.3 Trai phiéu Chinh phu

« Trai phiéu chinh pht cé dac diém:

%La chirng khoan no, vi tinh chét vay ng' ctia no.

% Thoi han trai phiéu ti trén 1 nam dén 5 ndm.

%C¢ lai suat cb dinh.

<Tién |a trai phiéu duoc thanh toan theo nhiéu
phwong thirc khac nhau nhw tra 1ai mét lan khi dao
han, tra 1ai dinh ky, tra 1ai trwéc.

“BPwoc mua, ban cong khai trén thi treong.
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1.1.4 Trai phiéu d6 thi

« Do chinh quyén clia cac dé thj lon phat hanh dé& vay
no nham tap trung nguon vén dé& dau tw vao cac
cong trinh, dy an cla céac do thj

+La moét dang ctia TPCP, nhung dwoc chinh quyén
dia phwong phat hanh dé phuc vu cac chwong trinh
phat trién kinh t& - xa hoi cua dia phwong
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1.1.5 Chirng chi tién guvi

+ Do cac NHTM, TCTC phat hanh dé huy dong vén co
th&i han xac dinh.

+La gidy nhan no ciia NHTM, TCTC déi véi nguwdi
mua chirng chi tién guvi.

*La coéng cu quan trong d& cac NHTM, TCTC huy
ddng von trén thj trrong.
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1.1.5 Chirng chi tién guvi

+ Chirng chi tién glri c6 dac diém:
% Co thoi han xac dinh va chi dwoc thanh toan khi dao
han.

< L&i suét clia CCTG thwding cao hon, hap dan hon
cac hinh thirc huy déng von.

% Puwoc mua ban, dwoc chuyén nhuong.
% Duoc cAm cb, thé chip dé vay vén.
% Trén thwc t& cong cu nay it dwoc giao dich trén OMO.
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1.2 Cac cha thé tham gia OMO

Ngan hang Trung wong )

Cac thanh Ngan hang thwong mai )
vién tham

Cac dinh ché tai chinh phi ngan héngD

Cac dbi twong khac )
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2 Thwc hién nghiép vu thi triwong me

| NGAN HANG TRUNG UONG |

GTCG Tién GTCG

| | | l

NGAN HANG THU'ONG MAI
TO CHUC TiN DUNG

I 1
Tién Tién

Khéi tién cung trng
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2 Thwc hién nghiép vu thi
trrong me

2.1 Phwong 2.2 Phwong
thire giao dich | thirc dau thau
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2.1 Phwong thirc giao dich

Giao dich Mua Giao dich Mua

hoac ban han hoéc ban cé
ky han

-Giao dich tam

_Quyén s& hiru L o,
duocchuyen | phwong  *|-S dung hop

| £ gir;g aai | ) there ‘ ?én pima o |
1¢ i . g ai

h{;\n d&'an duw trip L',_“Eglao d!CIlv_. |-St dung hop

cta cac NH : -~ |déng mua ban

dao nguoc

—
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2.2 Phwong thivc dau thau

Bdu | Phuong " | pau
thau I, thoc @ thiu

khoi I q4u thau /| 15i suét
lwong | P
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2.2.1 D4u thau khéi lwong

@

Xac dinh khéi lwvong tring thau trén co
s& khéi luong dw thau cliia méi thanh
vién va khéi lvgng CTCG Ngan hang

Trung wong can mua hodc ban

o)
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2.2.1 PAau thau khoi lwong

(_ Pacdiém dAu thiu khéilwong )

—

Phan phéi la

LS dwoc
NHTW
coéng bd

NEU

LS d4 cong bd
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2.2.1 Pau thau khéi lwong

* Trwong hop 1:
Tong khéi Iuong dat thau < Tong khéi lvong thong bao
thi tit ca cac khéi lwong dét thiu déu dwoc dap ¢ng
Trwdng hop 2:
Téng khéi lwong dat thu > Tdng khéi lvgng thong bao
thi NHTW sé xét thau theo ty I& phan bd. Khéi Iwong
trang thau ctia mdi thanh vién duwgc xac dinh theo cong
thire:

Kh&i lwong tring thau cia mdi thanh vién
Tong khdi lwong thong bao

= khdi lwong du thau x Téng khdi lwong dy thau
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2.2.1 D4u thau khéi lvong

DAu thau khéi lweng it dwoc ap dung,
chi dwgc xac dinh khi NHTW xac dinh
ré muc tiéu cung &ng tién cho cac TCTD
trong moét thoi gian

. B

Cach thirc dau thau nay don diéu,
khéng cé tinh canh tranh
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2.2.1 D4u thau khéi lvong

Bai 1: NHNN VN théng bao ban 1 KL TPCP
- Khéi lwgng: 1000 ty VND
- Lai suat: 3%/ nam
- Thoi han: 7 nam
C6 3 ngan hang dang ky dy thau:

BVT: Ty VND
Sacombank ACB Agribank
KL dang ky 500 200 200

Yéu cau: Xac dinh khéi lwong trang thu?
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Téng khéi lvong dw thau ctia cac NH:
500 + 200 + 200 =900 Ty VND
=Tbéng KL dy thau < KL NHTW théng bao
= KL tring thau clia tirng NH = KL dy thau clia trng NH
Khéi lwong tring thau clia tirng NH:

Sacombank ACB Agribank
KL trang thau 500 200 200

411112020 25

4/11/2020

Bai 2: NHNN VN théng bao ban 1 KL TPCP
- Khéi lwgng: 1000 ty VND
- L&i suét: 3,1%/ nam
- Thoi han: 10 nam
C6 4 ngan hang thwong mai déng ky dw thau:
BVT: Ty VND

BIDV | ACB | Agribank | Sacombank
KLBK | 500 250 250 250

Yéu cau: Xac dinh khéi lwong trang thau?

41112020 2

Tdng khéi lwvgng dw thau ctia cac NH:
500 + 250 + 250 + 250 = 1250 Ty VND

—Téng KL dy thAu > KL NHTW théng bao =
NHNN s& 4n dinh t§ 1& phan bé:
Tong khéi lwgng thong bao 1000 L

Téng khéi lwong dw thau 1250 =08

Khéi lwong tring thau cta tirng NH:

BIDV | ACB | Agribank | Sacomban| Téng

k
KLBPK | 500 250 250 250 1250
KLTT | 400 200 200 200 1000




Bai 3: NHNN VN théng bao ban mét 16 tin phiéu kho
bac v&i khdi lwong 300 ty VND véi lai suét cb dinh
0,4%/thang, thoi han 6 thang. Cé 5 NHTM da dang ky
d4u thau véi khéi lwgng nhu sau:

BIDV | ACB SCB Agribank | Vietcombank

KL BK 50 40 55 60 75

Yéu cdu: Xac dinh khéi lwgng tring thdu?
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+Bai 4: NHNN VN théng bao ban mét 16 tin phiéu kho
bac v&i khoi lwong 300 ty VND véi 1ai suat co dinh
0,4%/thang, th&i han 6 thang. C6 6 NHTM déa dang ky
dau thau vai khoi lvgng nhuw sau:

BIDV | ACB | SCB |Agribank | Vietcombank | Vietinbank

KLPK | 60 70 80 60 50 55

Yéu cau: Xac dinh khéi lwong tring thau?

2.2.2 PAu thau lai suat:

&)

LD TV tham gia dwa ra cac murc LS
Véi cac KL twong tng dé dang ky
=88& xac dinh KL tring thau véi LS
Trang thau dwoc chon sao cho
LS d6 dam bao KL théng bao
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2.2.2 Pau thau lai suat:

Dic diém dau thau lai suat

KL dang ky >
TV tham gia Phan b6 LS tuy KL théng bao
DK KL véi theo trwong hop | |=Phan phéi
LS tw chon NHTW ban hay Lai

mua CTCG
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2.2.2.1 DAu thau lai suat kiéu chau Au

*Xac dinh lai suét trung thdu thdng nhét (Mot gia): Lai suét
trung thau la 1ai suat tai do co6 khoi lwgng lhy ké = Khoi lwong
théng bao.

« Xac dinh khéi lwgng tring thau cho cac thanh vién:

*Khéi lwong tring thau la khéi lwong dat thu cé 14i suat <
Lai suét trang thau (néu NHTW ban).

*Khéi lwong tring thau la khéi lwong dat thiu co 130 suét
Lai suat trang thau (néu NHTW mua).

« Xac dinh gia ca giao dich theo i suét triing thau théng nhat:
st dung lai suét tring thau dé tinh gia ca giao dich theo céng
thire ty 1& phan bd.
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2.2.2.2 P4u thau lai suat kiéu My

« Xac dinh |&i sut tring thau riéng 1é (nhiéu gia):

*Tét ca cac murc |ai suét 2 L&i suét trang thau cao nhat (néu
NHTW (NHNN) mua) |a 18i suat tring thau

< Tét ca cac murc |ai suét < L&i suét trang thau cao nhat (néu
NHTW (NHNN) ban) 13 13i suét tring thau

« Xac dinh khéi Iwcyng trung thau theo cac murc gia riéng 1é:
cac khi |u0’ng trng v&i cac lai suat trang thau sé dwoc xac
dinh theo c6ng thirc ty 1& phan bb.
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+ Bai 5: NHNN théng bao ban TPKB v&i khdi lwong la
200 ty ddng theo phuong thire d4u thau 13i suét, cac
NHTM da dat thau véi khdi lwong va cac mac lai
suét nhw sau:

« X4c dinh khéi Iu’crng tring thau theo 2 phwong thirc
kiéu Chau Au va My?
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DVT: Ty VND
Lai Khéi lwong dat thau Téng S
suat | NH1 [NH2|[NH3 | NH4 | NH5 | cong | luong
dat dau | tich Ity
thau thau
Y%/nam
4,00% | 10 | 12 - - - 22 22
425%| 15 | 15 | 8 7 7 52 74
450%| 15 | 18 | 13 10 10 66 140
4,75% | 8 10 | 10 10 9 47 187
500% | 7 4 5 5 5 26 213
525% | - - 5 5 7 17 230
Téng | 55 | 59 | 41 37 38 230 B

+Bai 6: NHNN théong bao mua TPKB v6i khéi lwong
14 120 ty déng theo phuong thirc d4u thau 1ai suét,
cac NHTM da dat thau véi khéi lwong va cac mic
14i suat nhw sau:

« Xac dinh khéi Iwong trang thau theo 2 phuong thirc
kiéu Chau Au va My?

41112020
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DVT: Ty VND
Lai Khéi lwong dat thau Tbng sé
sudt | NH1 [NH2 | NH3 | NH4 | NH5 | cong | lwong
dat dau | tich ldy
thau thau
%/nam
5,00% 2 - - - 2 2
4,95% 2 3 2 - 5 12 14
4,90% | 10 2 3 2 7 24 38
4,85% | 10 8 12 5 10 45 83
4,80% | 10 18 16 12 6 62 145
Téng | 34 31 33 19 28 145
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* Bai 7: NHNN théng bao ban TPKB vai khéi lwong la
200 ty dong, theo phwong thirc dau thau lai suat.
Cac NHTM tham gia dw thau theo bang so liéu sau:

* Xac dinh khdi lwong trang thau theo 2 phwong thire
kiéu Chau Au va My?
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DVT: Ty VND
Lai Khéi lwong dat thau Téng Sé
suat | NHA [NHB|[NHC | NHD | cong | luong
dat déu | tich Iy
thau thau
%/nam
4,00% | 10 10 - - 20 20
425% | 15 15 | 10 10 50 70
450% | 20 | 20 | 10 10 60 130
475% | 15 15 | 15 15 60 190
500% | 5 5 5 5 20 210
525% | - - 20 20 40 250
w=TONg 65 65 60 60 250
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